
To Those Who Have
TEMPORARILY IDLE FUNDS

Miorl torm note nnrl bonds havo
had a decided udvance. At prpswit
prlcM they do not pity o Rood a
return an the name Rradp of long
term bond?. Litter have not

p.irtlclpa'ed in tho ad-v- ni

due to thp nrowitiK e.ie of
money, which will probably con-
tinue throughout th- - year. Thrrc
are many icn of an advancing band
market. Before th'o comm we one-Re- st

purchnaei ut lionds nliich will
pny

4lA - 6
and In Addition Khould be readily
xlahle nt a good profit.

Oil lent on return.

Plympton, Gardiner & Co.
nANKr.tts

t? Willi) St.. N.Y. 220 So. Lt Sillf S!..Chlcoo.
SO Old Bond St., London. E. C.

Safety
Anything that contributes

to the safe investment of
money is deserving of careful
consideration. It is for this
reason that you should con-
sider diversifying your invest-
ments. This is a safeguard
against adverse conditionsthat
might affect in particular any
one section of the country or
any one line of industry.

Write for our Circular No. RP,
'Judicious Investment," which is
accompanied by a diversified list
of ound investments yielding an
average rettirn of about MVj per
cent.

Spencer Trask & Co.
43 Exchange Place. Niw York

Albany, Bolton. Chicago,
ilembers Xew York Slock EachMKe

The Most
Satisfactory Bonds

Official returns how a decrease
of 6 in institutional (national,
state, savings and private bankn
and trust companies) holding of
railway bonds and an increase of
1 in publio utility bonds, at re-
ported by Railway Age Ga7ette.
discussing the effect of the Inter-
state Commerce Commission's
supervision.

We are offering at a price to
yield b1 a sound publio utility
issue, listed on New York Stock
Exchange, combining the invest-
ment essentials Security, Yield
and Market.

Write or Deicriptive Circular.

N.W.Halsey&Co
49 WaU St BANKERS New York
Philadelphia Chlrato fin rrancisco

JOHN MUNROE&CO.
30 Pine St. 4 Post Office Sq.
NEW YORK BOSTON

LKTTCR8 OF CREDIT
i iravWni fund for travellers

In ad rt of the world.
COUUERCIAL LETTERS OF CREDIT

' -
FOREIGN EXCHANGE AND

COLLECTIONS
CABLE TRANSfERJ

MUNROE & CO.
I RUE HCRIBE. PARIS.

Harris, Forbes & Go
f neeetaors 11

N. W. Harris & Co
New York

Pino Street, Cor. William
NEW YORK

Government Bonds
Municipal
Railroad and for
Public Utility Investment

INVESTMENT 8EGURITIE8
Oar Mar circular romprtJlne a list of rie.
elrabla tnort and looi terra Investments

Mailed on request,

Curtis & Sanger
MEMHRIIS

NEW YORK. BOSTON A.0 miCAGU
STOCK F.XCIIAXfiKt

ton 49 Wall St. ch,caOONEW YORK

WANTED OFIICHIMis
00 Richmond Mailt A It. It. htnrkno Madison Sgunre fiurden Murk00 lat. Time Herordlna; rum. Mock00 Northwestern CnmmrrOnt stock

kOO firar National telautograph Stock00 oil Elrtntur I'nin. Mock' ROO Trl-rit- Rt, l.laht irn. MnrU
rilijutrtM Inrl'rri.

J.K.RIce,Jr.&Co.
'Phones "MO to "is Hanoi rr. v n I si , v

Amtr. Light A Trac. Stocks
International Agric. Corp. Stkt.
Penn. Water & Pow. Stk. & Bonda
Conaolidatrd Rubber Tire Com.
American Gat & Elec. Stocltt
Federal Lt. & Traction Stkt.

Lamarche & Coady
phone ,1fe.lIlroiui n oat ,i y

. FOR SALE
ail federal Ml car I'lrl

1UO Unit HIkiiuI ii.
Ill itnwrtu I'mier

lu.i I'aclftc I oust l'ncr rfil
tno leini. "trr V l'nr

FREDERIC H. HATCH & CO,

lrrk. Hint n
3.1 m.l1 M. nt) i t llr 9M si' rrlvati telephone! letween Icu iou a.id Dm.oj

Tilt: FIXAXCtAL SITVATWX.

Tt. rnl.l.. I... I. -. i;ui.iri lBt vioK r.tt in
nucli divided contrnst with the unusually
lilfch lempf natures of the week preceding
Hint for n time lt created tho impression
tli.it tlw nRiiculltiral soason had received
n sctlmck. nut so far from this Iwlng
the case, the fact was that the coolness

J which ovorspre.id the country from the
liocky Mountains eastward was exceed-
ingly helpful to the crops. It obviated

' fears of a "hurninn up" of newly started
vegetation which might have been enter- -

' tnined had a period of heat that was al-

most as crrnt as that of midsummer
I been continued, It was accompanied also
i by scattered rainfall, and even snow in
'certain sections, which was decidedly
lienetlcinl to winter wheat and to the

(
sprinR seeding operations; and tho result

i mm wio crop prospoei ni me etici
of the first week of May was better than
at the beginning, .'iomi slinht com- -
plaints or n lick of moisture In parte of

J the Northwest were offset in the general
result by it clearing up of esressivo rainy

, conditions over the cotton belt Knrly
In the week the May report of Snow, one
of the country's leading private crop
experts, made Its appearance confirm-
ing the general belief as to the highly
satisfactory progress m.ide by the crops
during the month of April. This author-
ity declared that the statistical condi-
tion of winter wheat in April had actually
risen nearly three points, although the
time Is usually one when deterioration
occurs. It will thorefore be surprising

! if the oHicial Government cton report
I for April, to be made public this after
noon, does not Indicate that the high
promite of the crop shown a month ago
has hern at le maintained. It 11 of
course to be r m mbered that 11 prime

! factor in the gn...i and other agricultural
markets just now is the play of spec-
ulative forces representing the effect of
"hangover" conditions concerned with

I last year's harvest. The bulk of the
wheat, cotton and other leading staples

.that were raised in the country last year
jhas already moved to merkct. leaving
the "visible supplies" of these commod
ities comparatively reduced, or at any
rate in a smaller number of hands. This
makes manipulation of the old
crop options in the produce markets
more easy And manipulation for the
rise has already set in. facilitated by the
great decline that has gone on in the price
of wheat and cotton f.lnce last year,
which.has had tho usual died of creating
a largo speculative short interest in theso
articles, In the case of cotton too nn elo- -
ment making for higher price is that tho

I export demand for tln staple keeps up
ftoutly as the result of prolonged busi
ness prosperity In foreign lands whose
inhabitants ue cotton good on a large
scale.

lt Is worth while referring to these
matters somewhat In detail because there
is now no question whatever that the
business history of this countrv In the

I present year will be controlled by ngri- -
cultural prospects and resulls more than

, anything else. The tariff question is rap-
idly losing its importance and Ihe chief

'interest now r.ttrchiug to tho Supreme
Court decisions In the e.nti-tnt- caie-- ;
is only the length of time that must elapse
before they are handed down and got

' out of tho way. Hope is strong that with
the end of tho month Well Street will
be found only referring to the decisions

I as a matter of memory- - Meantime the
, general status of things is certainly
better than it was two weeks since, chiefly

. perhr.ps because the favorable outlook
I for tho crops has imparted something
of a stimulus to busincs, but also because
the outworking of fundamental causes
of improvement is steadily going on
Money has, so to speak, overflowed from
short term notes Into the bond market,

I so that the average price of Investment
(
securities of old fashioned sort is creeping

, higher day by day and the supply of
I money is still so le.rje that funds can now
be obtained at 3'--, per cent for use into
J 012 and at 3,1; per cent for maturities
in December One interesting feature
in this regard Is that there are signs that
the speculative movement in the KnglUh
security market that has been running
a lively cours for some timo has culmi-
nated, at least temporarily, and that
moneyed people in England are begin
ning to turn their eyes very directly to
this country. They understand as well
as peoplo in th United States do them-(i-ele- s,

and perhaps better than people
in trie tnltert Mates, tho superb resilience
of business life here, and it is not at all
unlikely that when a great forwaid move-
ment in business once more starts up in
our country it will be found that English
and Dutch buying of stocks preceded it

Affairn in the copper and steel and iron
trade still lag; and yet it eeoms difficult
to depress tho price of copper below
twelve cents a pound, and at all con-
cessions from tho present quotations for
tho commodity enormous buying is wlt- -
nessed. In steel last week a bolter feoling
was visible, based presumably upon a
quiot placing of certain largo orders by
tho railroads. Doubtless one considera-
tion that has acted as a rostraint upon
purchases of iron and hteol stocks is an
Idea that the prcsont period of depression
in the trado must end sooner or later with
a large cut In the price of steel products
and with tho Unltod States Steel Corpora-
tion once more "assuming control" of tho
trado situation, as it did so effectively, for
instance, in tho early part of lOjfl Hut
one weak point In this thory is that tho
average price of steel products is already
below the lowest, yearly averago of the
latt decade. The price of steel rails is
maintained at the "regul.tr" figure, but a
rail is being turned out whose mauufac-tui- o

costs several dollars a ton moro than
it formerly did. Tho notion, thenforo,
that a big cut in iron and steel prices Is
imminent rarries with it a good deal of
assumption; and so far as can bi obierved
such rutting of steel prices as has lately
hapt rued has only been made by a few
small producing interests The talk of
overproduction in steel will quickly fl3.
appear as soon cs business in the country
once more becomes active for inherent
mahins, It is interesting to note that
last week's news the annoutuo-melitth- it

tho United States Steel Corpora-tio- n

had purch't'-e- a large iron and steel
plant on th" Pwitv (.(,r.st. Changes in
Ihe Htnrk ivMipr.hip of the great IJaldwin
,icomotin Works at rhil.vlolphla which

bei'-itn- known lasi wwi veto also rather
significant

A fe.ituie of jiTi'lti- - to vihich some at- -
tmtiori h now p,--ld is the more mtmetnus
diiipules between the employers of labor
r.r. I th"i ("nploveo. such ;i- - Uip shop-nun'- s

strike on the Prnnsyli ani.v the
demand of the ftight hr.i.dlcts In Chicago
lor r.ioie pr.y r.i:d tiinchiiilntn' strikes in
wiricir, lOlirs Im of this ;nil
n re, r to lie no more frequent tliit; vear
than they usually ate. May bring on'l-li'ii- ly

the peiir.d set the world over for
l. bi r riviu-b- . in os Nevcilheless strikes
o 'lounp men no nlrrnvt tlv inv.vie.Wo
m comrrr.i uent "f liuiiticp.s depression
in 1I10 iimis following a fmancirl upset
When buMiicsii economies aio practised
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the economizing affects labor as well
as everything else, but it Is generally
found that labor objects to sharing in the
process. As It Is hard to reduco the pay
of laboring men per diem in atl eicept the
lowest classes of trade the only recourie
for employers is to lay off men whose
services are not needed; and this not in-

frequently results in an unfounded asser-
tion by the labor unions that in tho laying
off that is enforced discrimination is made
against their members. This Is the alle-
gation now being made by the Penn-slyvan- la

workmen; and tho general stand
on the Rttbject taken by many labor
organizations seems to be that they are
entitled to cmployt'j.Mrt whether their
employer can afford it or not. At the
same timo the entire rttuation in this
regard seems to be under better control
than ever before tinder similar condi-
tions, and it Is plainly not a matter of
concern in the financial district. The
great majority of laboring men are now
anxious to keep their jobs and are un-

willing to seek causes of controversy
with the individuals or the corporations
who provido them with dally bread and
butter. Another subject of general In-

terest Is thedlscusslon now going on in this
city between tho Clearing Mouse banks
and trust companies as to the desirability
of a general entrance Into Clearing House
membership of tho financial institutions
now outside the ranks and tho terms
upon which such membership should be
granted, Views seem to differ a good
deal; but it Is timo to say right here and
say emphatically that what tho publio
thinks about ihe matter Is that upon
whatever mutual arrangement may seem
best tho trust companlos should be brought
into the Clearing House body The matter
U one that ha been dallied wllh and
faltered with long enough The banking
institutions of tho city cf New York ought
not to bo divided, but should present a
united front; and they should be subject
to such a system of rigorous private
supervision as is now practised, for in-

stance, with such magnificent results
in the city of Chicago, and which if it had
been in vogjte here would have prevented
such disgraceful developments as those
In the case of the Carnegie Trust Company.
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236 NY City 44a. 1034 I03H 10BH 4- - H 1094 '0OH
3S4IN Y Cltr 446

temrctt ...1014 ICS", 104V4 4- - H 1041,; 1004
131 NYCltyU1939.t004 994 103 1004 9614

I NYClly4al5
ret 994 994 t4 4-- 76 Wi 99

191 NYCin4iiM.in4 94 ton 4-- l 1004 964
13 NYCIl)ltl957.100 100 100 4-- 4 103 9H

1 NYOty la 137

ri 994 994 994 4 984 99,,
63 NYCtly4ll95J

r( 99H 69 99a mi 9M4
36 N Y Ctt El L

H A P6a...l044 104 104 1044 103
49 X Y Gas El L

It A P 4 ... 69 66U "4 SI 87
3 NYLAW lit . 1154 US! 1154 -- 1 1104 1134
5 N Y L A W

contt .19 .. 1074 1071, to;H 14 1074 1074
37 N Y N 11 A H

evea 1J3V4 1334 1324 ! 134)4 1314
1 NY NH AH la
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SUl. til. Uavt.Ch'ff.
600 Allla Chalm pf . . 284 27 27 14

43000 Am Beet Sufar. . 46 4.14 !4" 4- M,
100 Am Drake Shoe 954 9514 054

40100 Amal Copper . 64 624 6.14 - 4
2300 Am Ac Chem... 664 67 684 "4
9200 Am Can.. 11 1014 1014 -

844 65l - J4
S3, t 14

115 115 4 4

624 17 4
2.18 2.16

22'4 2214 - t4
11 114 4- H
31 31
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.14 .14 4- - 1J4

74V4 744 1

106 103
8774 6714 4-- 14
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1174 116
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834 624 M
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074 964 4-- 14
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tn.1 1034 H
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76 76 -- 2

1044 1051, 4. 114

6600 Am Can pf . . 8'
1200 Am Car A Fdy. 634

618 Am Car A F pf.,117
26.140 Am Cotton Oil... 664

100 Am Expreta ....238
2000 Am lee Seeur.... 2314

400 Am Ltsaeed... .114
340 Am Linseed pf.. 32
600 Am locomotive. 36
300 Am Malt Crp pt. 34

23200 Am Smelttnf . . 7616
too Am Smelttnf pl.1054
100 Am Smelt Sec... 6714
900 Am Steel Fdy.. .45

3200 Am Sucar 1194
300 Am Sugar pf.... 1164
300 Am Tet A Cable. 62

16300 Am Tel A Tel 1494
1700 Am Tobacco pf.. 964
1600 Am Woolen 354
2165 Am Woolen pf.. 924

400 Am Writ Pap pf td'4
1200 Anaconda 344

74500 At Top A S Fe. 1104
torn At T A S F pf 1034
2100 At Coast Line 123
4100 Bat A oalo . ., 101

260 Bal A Ohio pt., . 69
M0 Datopllaa Mln.. 2

2600 neth Strel . , 334
200 neth Steel pt.. . 62

20500 n R T 704
600 Tlrokklyn U Cat. 113
200 ButlerlckCo. . . 31

66530 Canadian PactBe.2.174
2310 Central Leather.. 284

600 Central L pf 994
I5.1U ChesAOhlo... . 62
2M7 Chi A Xo'ireit. . 144

100 ChIA No'trett pf201
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24400 Chi MA St P.. . 1234
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100 Cbl U T pf tt'p'd. 64
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100 CCCAStL, ... 60

1000 Col Fuel A Iron.. .11

1400 Col Southern .... S3
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9609 Cont Gat 11514
1500 Corn Prod Jtef . Hi

410 Corn Prod R pf 794
100 Crex Carpet Co 71

.1713 Del A Hudaon.. 171'
4600 Denver A Rio G. 294

11000 Den A Rto G pf 6814
1500 Dltttllera Secur. JJ4
200 DulSSAA... . 154
200 Dul S S A A pf . 26)4
310 nu Pont P pf 91

37100 Eric .1174
6100 Erie 1st pf 194
1200 Erie 2d pf... . 2914
.00 Evanavllle A T H 73
100 federal MAS. . 2.1

100 Fed M A 3 pf... 61
100 Oen Chcm Co pf 106

6440 Gen Electric. . . 159
13414 Golddeld Mtnlnr . 614
10400 Great Xo pf.. 121
3600 Great Xo O ctfa. 614

291V) Ilarvetter.. 129t
600 Harvester pf. 126'4
100 Hornet take.. 654
son Illinois Central 136

2750 Inter Paper . 104
1100 Inter Taper pf . 474

.1700 Inter Pump 4I'
650 Inter Pump pf . 664

6400 Inter-Met- . . 194
10150 Inter-Me- t pf ., 6M4

1500 Intra Central. 16,'
1500 Iowa Central pf.. M1,
2600 Kan City South .is
m Kin City so pf
ton 76

14640 Laclede Gas. 10.V4
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Eight Times Interest
We offer, at par and interrst. the first

mortcace 50; Bonds of a Comaany earn-
ing right times interest charges.

The road is boaded at leas than
ta.OOO a mile.

Circuhr up;n rteutst

F. J. Lisman &Co.
Members X. V. Stock Kxrhango

30 Broad St.. New York
Philadelphia nattlninrc Hartford

I'hlcago

FOR SALE
Minneapolis Union Ry.
First Mlge. 6s Due 1922

Gilman & Clucas
lit N.t'l flank lllrla 34 Pine St... r.

GUARANTEED STOCKS

EXEMPT FROM TAXATION

Joseph Walker $ Sons
Members New lork Stock Exchanc.30 llroad Nt. Nw Vork.I'rlvato Wlra In rhllartMphla.

UNITED CIGAR 8T0RE8
Dealt in

BAMBERGER, LOEB & CO.,
3S. BROAD ST. 'PHO.NKSMVUM BROAD.N'. V.

E. ft G. RANDOLPH
Mcmbera Xew VorU Stork Kichangp.Ill rtroartHar. N York.

OPEN MARKET SECURITIES DEPARTMENT
Horace Hatch, .Mgr. T F. Shields. Honda.

Dealer In Investment and Other Securlllet ofla United Stales. I'srada and Meilro.

Q5poTBpp.ouTiaa (fltinipnnr.

89 Cedsr Street New York

BONDS FOR INVESTMENT

t

1

-

EXEMPT IN STATE

$250,000
fftw York. Ontario ft Wostorn Railway Company

Qiniral Morttifi 4 Bontlt

Dated June 1, 1905 Dus June 1, 1955
Interest Psrsble June anil December

Authorised $12,000,000 Outatsnd'.njt $8,650,000

Redeemable st 110 and en ail monthi' notice

Secured on 448.72 miles of rrad of which 105 miles are double
track, being a lien through deposit of on 65.4 miles and
a lien tubject to the $23,000,003 Refunding Mortgage on the baWe
of the property, including terminals at Weehawken, N. J.. by
the Company, and valuable trackage rights over the West Shore Rail,
road, including the use of the West Shore terminals at Weehawken
end other points on New York Harbor.

The New York, New Haven a Hartford Railroad Company controls
the property through ownership of a majority of the Capital Sto:k.
The two roads connect at Campbell Hall, N. V.

Earnings are nearly twice fixed charges.

Followed by $58,113,982 Capital paying dividends at the
rate of 2 per annum and having an aggregate market value in
excess of $24,500,000.

At a Price Yl.ldlng
Sptciat circulm ' fnXy diicribtng

Tel. moo Broad.

TAX YORK

Gold

first bonds

owned

Stock

Poller, Chute t Preitiee
ANKERS

Mew Terk.

Chicago & Western Indiana
Railroad Co.

Consolidated Mortgage Gold 4s of 1952.
Interest Jammy i and July 1.

Price at market, to yield 4.35
Details on Application.

Wm. A. Read & Co.
BANKERS

25 Nassau Street, New York
BOSTON. LONDON. CHICAGO.

Bertronv Griscom & Jenks
40 Street. Land Tide Bldg..

New York. Philadelphia.

Investment Securities
make a specialty of organizing, operating, financing and

selling securities of public service corporations.

liemlert Xew Tork Stock Erehange.

William P. Bonbright & Co.
BANKERS

Members New
14 Iroad Strati

naw lira neurit stren
Mutton
Lonion. SS. O.

Electric Power Securities
List of current offerings furnished upon Application

PREFERRED STOCK
THE PACIFIC POWER & CO. operate in a rich and Crowin(

agricultural territory in Washington, Oregon and Idaho.
ICi buu'neaa gai, water, atreet railway, and elect.-t- c light and powe- r- it of

a (teady character. The management i able.
The 7 dividend on the preferred itock i cumulative, and i paid

earning allowing a large margin of lafety.

We recommend and offer at 100 and accrued dividend.

Jackson Curtis
43 Exchange Place

NEW YORK

HsnryClews&Co.
itANKEn.

It. 1.1. IS. 17 ANt ID I1ROA1I ST.
MKMBF.RK .V Y. STOCK IvXCIIANOC.

Btorkt and Dondt bought unit anU tor
tmtttora and carried on llbrral trrmt.

Banking Ai'rnnntt received tubject to
check at sljlu. lnfrtrt paid nn dally balances.

LETTERS OF CREDIT
Ittned tbe world oter.

International Mrkel Secarltlesl)n lnnt Tossder Common
I'. S. Motor Securities
lienrral Motors Mecorltles
t'nlon T.Toe titer Serurttlet
Western ratine Stork
Amer. Itlttrlrt Tel. of N. .1.
t nlon rarhlde Secorltles
I'ark A Tllford its

Rought and Sold

S. H. P. PELL & CO.
Members New York htocl. Hiihame.

Dealert In t'nllsted and Inactho rurllles.
Tel. Ism 6 ; a 9 Hanover. 37 Wall si.. N, y.

Simpson, Piarci & Go.
Members New York Stock Exchange

Telephone lit BROADWAY
Ot03 Rtctjr New York

U. S. MOTOR
Com. & Pfd.

Joseph & Wiener
Member ot New Ymk stock Kartunur.

35 nnoAn srnr.r.r r nrk titjTelephone IVfl-- l Droad

INVESTORS
rnd for uiaf Hunil licrorl njnlnc nrlty

I n Ts nii Ml in in- - J V HI ni eiril O

RAILROAD AND INDUSTRIAL BONIS
Utcil mi ,nt Ur tic' I rl;n;e

W. E. Hutton & Co.
iStmben .Stw Yuri Mot f.rclt.ji';f

WaU and Broad Sir ecu, New York, I'rlvate Wires,

NEW

intereit

tkia Sseaaa mmy bm had mpon rqut

BB WaU ttsstet

York Stock Exchange

Wall

We
the

Boom

LIGHT

from

&

asnllable

t&orado Sprian
, Colorado

19 Congress Street
BOSTON

BUY SELL
American l.lKht TractionI'ltlea Mertlrr Company
lies Jlolnes Fort Dodge
reorlu A Enstrrn
Wurren Kallrnad I'o.

rinirneui steel Ol, 11114

Williams, McConnellS Coleman
Bond Stock

OOMAIXsr. 'Phone M:i John M:W ItlRK

SHORT TERM NOTES

Alfred Mestre&Co
embers e tork block Eichange

J Mall Mreet evT o:t

ti BONDS
A Safe), Stable Investment

Denominations inn ai&lMt taintin
Secured by Truet Mortgage on

Entire Asaete of Company
NEW YORK REAL ESTATE

SECURITY COMPANY
43 Broadway

Write lor Information Circular ""

CURB Stocks
Qiiotatlons-riE- SI' SERVirE-lnform- s'l

I r!)t" Wire. .New York. Toronto, llnstn'
rneunlle.1 fucilviei lor exttuilng ord"

MARGIN ACCOUNTS SOLICITED

J. Thomas Reinhardt
.V Uroad St., X. Y Id Ktn St W . Toron

M Devonshire M . Ont'on.

em;inkew.

H. M. Byllesby&Co.
ENGINEERS

Examinations" and Report;
200 south la salle street

CHICAGO
rirttut, On Cklttiu Uty, Ok!i 11


